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total AUM across all strategies* advisory board seats**

average industry experience 

of managing directors

Strong track record 

specialists in equity, credit, 

and real assets

 
in primary, secondary, direct 

co-investments, real assets and 

infrastructure and private credit

Managers tracked colleagues investment professionals

As of December 31, 2023. *Reflects committed capital from LPs for all active funds/accounts, excludes any funds / accounts that are in extension, liquidation, or fully liquidated.

**Advisory board seats include all advisory / company board seats (including advisory / non-voting roles) held through a HarbourVest fund / account investments. 6
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▪ Robust deal flow from top 

General Partners

▪ Often the lead co-investor in 

transactions

▪ Solutions focus enables 

proprietary deals and preferred

allocations

▪ Quantitative approach to 

portfolio construction

▪ Insights into GP expertise

▪ Focus on attractive risk-

adjusted returns and 

downside protection

▪ Platform and solutions 

approach enables no fee / no 

carry deals

▪ Management fee on invested 

capital mitigates J-curve

▪ Carried interest above hurdle

ensures investor alignment



$33.8 billion committed to 790                      

co-investments in last 10 years*
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Well-Resourced

Platform 

Advantage

Sector and 

Geographic 

Expertise

Technology-

Enabled

Growth 

Capital
Flexible 

Structuring

Co-Underwrite / 

Warehousing

Global

Experienced

As of September 30, 2023, unless otherwise noted. Team data as of December 31, 2023. For investments which have utilized leverage in a currency other than the U.S. Dollar, the investment and portfolio performance metrics reflect debt drawdowns and 

outstanding debt at exchange rates as of the report date, and debt repayments at exchange rates as of transaction dates. HarbourVest generally uses different currency translation in investor reporting, which may produce different results.

* Reflects aggregate capital committed to, and number of investments made in, direct co-investments from January 1, 2014 to December 31, 2023. HarbourVest has committed $39.2 billion to 1,306 direct co-investments since inception as of December 31, 2023. 

** As of December 31, 2023. Small/mid-market deals statistic represents percentage of deals reviewed in depth that has an enterprise value of $3.0 billion or less at the time of our review.

§ Based on total cost of investments where HarbourVest provided a solution in Co-Investment Fund III – Co-Investment Fund VI as September 30, 2023. Past performance is not a reliable indicator of future results. 

.

▪ Collaborative, cross-strategy focus

▪ 1,091 deals sourced in LTM period**

▪ 78% of deals reviewed in LTM 

period were small/mid market**

▪ Partnership model

▪ Flexibility to consider co-underwrites, 

warehousing, or growth capital

▪ 60% of capital invested in solutions 

opportunities§

▪ 78 direct co-investment 

investment professionals

▪ Global footprint

▪ 22 average years of MD 

experience with an average of 17 

years at HarbourVest
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▪

▪

▪

▪

▪

Charts are based on cumulative commitments of company investments as of December 31, 2023. Performance data shown as of December 31, 2023 and is preliminary, unaudited, and subject to change. A complete list of the fund’s portfolio holdings and 
performance may be found later in this presentation. This performance is intended for distribution with the annual performance information in ‘Additional Track Record Detail’. This page summarizes the activity and performance of a HarbourVest fund or account. 
While the investments and relationships referenced may be in a HarbourVest portfolio, there is no guarantee that they will be in a future portfolio. A reference to a specific GP or company does not constitute a recommendation to invest nor an indication that 
HarbourVest funds or accounts hold any specific GP or company. It should not be assumed that any future investment will be profitable or will equal the performance of the companies referenced above. Past performance is not indicative of future results. 





Prepared at the request of Pennsylvania State Employees Retirement (July 2024). These amounts reflect the current expectations for the allocation of the account. The ultimate allocation may differ based upon market conditions and available 

investment opportunities over the life of the account and subject to further discussion. Terms are subject to change prior to the issuance of definitive fund documentation. Please notify HarbourVest of any request to disclose this information pursuant to 

public records laws in advance of such disclosure. 14

▪ Partner on the development and implementation of a customized co-investment program

▪ Create long-term outperformance compared to public markets while limiting volatility and downside risk

▪ Fund-of-one 

▪ $200 million commitment over 3 years, 10-year program life; $200 million committed at the time of closing

▪ 100% co-investment; targeting 50% PA SERS deal flow, 50% HarbourVest deal flow

– Cannot invest more than 25% in calendar year 1 and more than 40% in calendar years 2 and 3

– 10-20 portfolio companies 

– Single company concentration limit of 15%, including follow-on investments

– Veto rights with 5 calendar days to opt-out in writing of a proposed investment

▪ Online 24/7 access to Investment Committee due diligence memos

▪ Annual tactical planning sessions focused on investment execution consistent with strategic plan

▪ Access to deal team members to review due diligence for approved investments 
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